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In recent years, the use of Internet has grown increasingly so that many companies have 
attempted to Web Design to publish their information and in addition to the traditional form of 
dissemination of information, they are seeking to communicate with their stakeholders by leveraging 
the capabilities of the Internet media. Hence, the importance of disclosure of Information on the 
Internet and its effects on other information would be a particular importance. Therefore, in this 
study we examined the effect of disclosure of Information on the Internet on market value and return 
on assets of the company. To determine disclosure of Information on the Internet, it was used the 
scoring table Geerings et al., (2003). The study sample included 108 companies listed in Tehran 
Stock Exchange for the period 1390-1392 so that selected through systematic elimination. The 
hypotheses test performed by multiple regressions and method of generalized least squares (GLS) 
with panel data layout. The results show that disclosure of Information on the Internet has a 
significant positive effect on market value and return on assets of the company. This finding is 
consistent with research Gray et al. (2013). 
Keywords: Disclosure of Information on the Internet, the rate of return on assets, market 
value of company 
Introduction 
Nowadays, disclosure of information in the company through the Internet has become one of 
the important issues in the different countries. This was associated with the new information and 
communication technologies and in some cases; it affects the normal accounting procedures so that 
numerous statements were been published in worldwide about disclosure of information on the 
internet. The rapid spread of the Internet and the World Wide Web has required companies to 
embrace the Internet as a means in the business communication. The Internet makes information 
available to all stakeholders as a means of new, efficient and effective. Internet technology offers to 
users the large volumes of data at high speed and it distributes information on a wider scale and 
easier way. The Web is a very quick and easy alternative to fax, phone and mail communications to 
all stakeholders economic units and as a result, this has led to increased communication between 
companies and communities. Nowadays corporate website is in line with their overall policy 
because websites are visible face of the company among target groups (Mahdavi, A. et al., 1387). 
Transparency is a result of the e-commerce environment. Technologies based on information lead to 
the development. This Communications creates a transparency in the company and the whole 
community. 
Every company can play a lot of information at a time with a little investment in the all 
market that investors have access to information that was previously only available in limited 
numbers. Stakeholders will have a direct and immediate access to information, reliable, comparable, 
timely, well-organized and complete detail about the company's performance. Companies are force 
Openly accessible at http://www.european-science.com                                                              1245 
 
  
  Special Issue on New Dimensions in Economics, Accounting and Management 
   
 
to disclose more information about the programs, immediate risks and opportunities to meet this 
demand (Haasbroek, 2002). Companies can provide a more favorable image of themselves to 
investors and other stakeholders using the Internet and by the way, they help to reduce in the cost of 
capital and increase in market value (Bonsen and Escobar, 2002). Various studies show that 
companies alike have not embraced this phenomenon for financial reporting even firms with 
different characteristics; they had different impacts in the enjoyment of Internet financial reporting. 
 Statement of the Problem 
According to increasing growth companies, the separation of ownership from management 
and distribution of shareholders, there is a conflict of interest between managers and shareholders. 
In addition, minority shareholders have no substantial control over corporate affairs according to the 
amount of shares available; this situation will lead to the intensification in the information 
asymmetry and conflicts of interest. To be sure, investors have good performance in recent years 
because of the investment. During these years, investors have included a series of right in the 
definitions of ownership including the right to protect their interests, the right to control, the right to 
receive dividends and the right to information asymmetry. It is argue that in the 21st century, the 
Internet is very important In the Communications and corporate governance. Before the Internet is a 
widespread phenomenon in the mid-nineties, companies have paper records and paperwork, while 
the reports are still using. Paper-based reports are not available to shareholders sufficiently or access 
to these reports are difficult and sometimes impossible (Allam et al., 2004). In contrast, the Internet 
has made it easier and more distributable distribute reports and provide appropriate information and 
more convenient to a wide range of investors and stakeholders in the different distances. With the 
Internet, investors are willing to more information disclose even with a phone call from the manager 
(Lawrence et al., 2003). Reports by Internet allows companies to operate communicate directly with 
stakeholders, easier and more affordable. It is also dynamic and timely communication. In the 
emerging countries, corporate governance is weak and the rules are less important than the extended 
enterprise. This is an increase in the market value so that the company can take steps to improve it. 
Management on corporate affairs is much more important in emerging markets and as a result, 
companies may take steps to improve the quality of data and information provided voluntarily due to 
the increase in market value. According to the definition of disclosure of information on the internet 
and the impact on the market value and return on assets, this question is that; is variables of 
disclosure of information on the internet affect on the market value and return on assets? 
Significance of the study 
Widespread abuse in many countries has led to an unprecedented international focus on the 
need for greater transparency in accounting and financial reporting. Several factors led to a crisis in 
the financial report. Surely, one of these factors is inadequate and inappropriate information in paper 
or electronic forms similar to paper so it lacks the features necessary for efficient transmission of 
complex information to investors, regulators and other stakeholders. Commercial Markets and users 
of business information need to increase in the transparency of reporting arrangements and 
circumstances, because nowadays business reporting is faced with a multitude of problems such as 
inefficient, inadequate analysis and improper dissemination In the Business information among the 
users of Business information (such as different parts of the organization, shareholders and banks). 
Therefore, achieving a reporting system in good trade is very important to solve the problems and 
inefficiencies. Nowadays, advances in information technology have transformed the financial 
community. Developments in the financial media have always been a major concern in the 
economic communities and various strategies were been challenged in this way. In this century, 
information technology has changed the way this developed into a wonderful and with the 
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introduction of software development; the pace of change was twofold. In this context, the use of the 
Internet has an important role. The widespread use of the Internet provides important benefits for 
investors for financial reporting purposes. Including noted to increase the accuracy in the financial 
data, analyze them and update information easily (Mahdavi Poor et al., 1389). In general, it can be 
conclude that disclosure of information on the internet has a privilege for company so that this will 
lead to an increase in the company's market value and rate of return. According importance of the 
issue in disclosure of information on the internet and the lack of research in this area in Iran, this 
research is following by disclosure of information effects via the Internet on the efficiency and value 
of company stock. 
Logical link between the research variables 
Finance theory suggests that shareholders encourage managers to voluntary disclosure by 
policies and incentives to increase in the value of the company (Hiley and Palio, 2001). Also, 
disclosure of information widely and voluntary leads investors look for to target company with a 
good view and efforts to invest in this company. Because as mentioned earlier, voluntary disclosure 
of information leads to a reduction in the information asymmetry between investors so that this has 
led to a reduction in the investment risk and this leads to an increase in the value of the company. In 
addition, investors are more confident in the company (Garay et al., 2013; Mahdavi Poor et al., 
1389; Allam et al., 2004; Hiley and Palio, 2001). Given the spatial and temporal distance and 
international investors of institutions and companies, most investors do not have the opportunity and 
cost-effective to visit the company's and this may lead to information asymmetry but according to 
technologies advances, this problem can be solve through disclosure of information on the internet. 
Therefore, most companies due to the pervasiveness of the Internet and encourages investors are 
seeking the disclosure of information in this way. Therefore, disclosure of information on the 
internet leads to substantiate in the company's claim based on the qualitative character of 
information so that it is the timeliness. Hence, investors have caused to improve the quality in 
investor decisions on investment in the companies. According to the trust to companies and 
information asymmetry between investors due to its disclosure on the internet, this leads to an 
increase in the market value of firms. In addition, according to the increase in the market value of 
companies and ensuring that investors and customers due to the competitive market company's 
brand value has gone up so that it will lead to an increase in the Sell Enterprises. Therefore, 
increasing in sales has led to an improvement in the rate of return assets so that it can be argue that 
this growth is due to disclosure of information on the internet. 
Research Background  
Garay et al (2013) investigated in large and small companies the effect of disclosure on the 
internet on market value and return on assets in US companies. The results indicate that the market 
value and return on assets will increase with the increased information disclosure by companies. In 
other words, there is a significant and positive relationship between financial information disclosure 
and market value and return on assets. Yortoghlo and Kalisyn (2013) in the his study as titled 
internet disclosure in the emerging economies concluded that in the emerging economies, 
contributing to the literature related to disclosure of information on the internet via government can 
be encouraged companies to this work and lead to advance in this economy. Hermalin and Weisbach 
(2012) performed a study as incentives to internet disclose of information. The results indicate that 
disclosure of information on the internet is due to two major factors including 1) the reduction in the 
costs associated with the preparation and publication of financial reporting and 2) increase in the 
pressure by investors. 
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Fylsetia and Hastebroyk (2002) examined the relationship between the annual financial 
reports of the company's digital properties. Independent variables are included profitability and type 
of industry and dependent variables included the presence on the Internet (having website) and 
annual financial reports digitally. The results showed that there is a significant relationship between 
digital financial reporting and industry type. Laren and Gyner (2002) studied the "factors affecting 
on the distribution of information by internet". They expressed lower costs of production and 
distribution through the Internet to large companies is a stimulus for further disclosure of 
information in this way. Anderson (2001) examined the relationship between firm size and 
disclosure of information on the internet. The results imply that 94% of the company stock have 
website so that 88% of them use the Internet for financial reporting In the their internet use 
decreases with the size of the company. 
Brennan and Horgin (2000) in their study concluded that internet reporting has a positive 
relation with the type of industry. They say, this relationship may be due to different industries Have 
different costs of information disclosure are limited to the same industry. Hedlyn (1999) 
investigated the website in Swedish companies. The results showed that 83 percent of companies 
have released their financial statements on the internet and larger companies are more advance in the 
use of the Internet as a means for communicating with investors and they disclose more information 
by this way. Mahdavi Poor et al (2010) in the his study of factors affecting the disclosure of 
information through the internet sites of the companies listed on the Stock Exchange concluded that 
there is a relationship between the disclosure of information via the Internet with firm size, financial 
leverage and type of industry so that the company works in it. Amini and Moradi (2007) conducted 
a study of the economic reporting on the Internet. The results showed that the internet pervades all 
sciences and knowledge are growing rapidly so that the future of financial reporting belongs to sites 
with intelligent agents of internet so that in the any moment shareholders in connection with In the 
company's website and they receive the necessary information or warning signs for the necessary 
decisions. For example, if the stock price changes, shareholders will be informed and they will sell 
their stocks based on need or they replace them with other stocks. 
Research Hypotheses 
Managers seek to reduce in the disclosure of company's information because they believe 
that additional disclosure of information in the current competitive conditions lead to a decline in the 
profitability. However, according to the results of previous research, appropriate disclosure of 
information via the Internet will lead to an increase in market value and rate of return assets of the 
company (Diamond 1998, Kim 2005). Hence, according to the principles outlined, two hypotheses 
have been developing for this study is as follows. 
Hypothesis 1: Company's disclosure of information on the internet has an impact on the 
market value in the company. 
Hypothesis 2: Company's disclosure of information on the internet has an impact on the rate 
of return on assets of the company. 
Methodology  
The present study is practical in terms the purpose of implementing and cross - causal in 
terms of methodology so that it was perform based on actual data in the stock market and financial 
statements in the listed companies in the Tehran Stock Exchange. In this study information required 
by the direct perception of financial statements, company website examples, outcomes of innovative 
software and website of the Stock Exchange, total data collected to test the hypotheses. The need in 
the data analysis, multivariate linear regression models were used and the software Eviews. 
Accordingly, Lymer F test is use to select the panel data with fixed effects in the compilation of 
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data. In the next step, the Hausman test is use to select one of the models with fixed effects or 
random effects. Finally, according to the results of the F test and Hausman Lymer, the study was 
carry out to test hypotheses using multiple regression analysis. 
Population and Sampling  
Of this society, companies have selected according to the following criteria due to ability to 
better compare and study the systematic elimination of causality: 
1. The financial period ending in the end of Persian date Esfand. 
2. They are not part of the investment companies, leasing, banks, and insurance and pension 
funds. 
3. It should provide the information needed to carry out this research in the desired time 
completely. 
4. They are the companies that have ongoing activities in the period in the study and their 
shares have traded at least once within every 6 months. 
5. They provide a midterm report and the audited period. 
6. They have accepted in exchange until end of the Persian date Esfand 1389. 
Research variables  
The present study has two dependent variables (firm value and return on assets), an 
independent variable (disclosure of information on the internet) and four control variables (financial 
leverage, firm size, growth opportunities and growth opportunities fluctuations) so that summarized 
in Table 1 are calculated. 
Table 1: Research Variables and their measure 
Variable Name Types of variables Abbreviation How to Calculate 
Company Value Dependent MB M/B 
M: Market value in the equity 
B: Book value in the equity 
Return on Assets Dependent ROA Assets / net profit 
disclosure of 
information on the 
internet 
Independent DIS It is measure using Table 2. 
Financial Leverage Control LV 
 
It is equal to total debt divided by total assets 
of the company in the current period 




Control GROW It is equal to the average rate of growth of Sell 
Enterprises In the five years 
Fluctuations in 
company growth  
Control ∆GROWT It is equal to the standard deviation of the 
growth rate of Sell Enterprises In the five years 
Research Regression Model 
To test the first hypothesis, is used the following regression model. 
MV= α0+ α1DIS + α2LEV+ α3 SIZE + α4 GROW + α5∆GROW + Ɛ 
And to test the second hypothesis, is used the following regression model. 
ROA= β0+ β1 DIS + β2LEV+ β3 SIZE + β4 GROW + β5∆GROW + Ɛ 
To calculate the independent variable of the internet disclosure of financial information 
(DIS) has used the form below rating given the Geerings et al. pattern (2003). 
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Table 2: Rating associated with the independent variable 
  Part I: Annual and periodic reports on the Internet Row 
Providing balance sheet 1 
Providing a balance sheet of previous years 2 
Providing Income Statement 3 
Providing Income Statement previous years 4 
Providing the midterm report 5 
Providing accounting disclosures 6 
Providing Cash Flow Report 7 
Providing Cash Flow report last years 8 
Providing Social Reports 9 
Providing report last years by the social 10 
Providing the financial information in the form of time-series 11 
Providing a number of accounting information 12 
Part II: Other news and online services  
Providing the company's Information in the press 13 
Providing financial calendar 14 
Reporting the daily stock price changes 15 
Providing the organizational structure 16 
Reporting the composition of the Board 17 
Separate links for Shareholders 18 
Up to date the information every 24 hours 19 
Part III: Format of the Providing Information  
A link to provide accounting information 20 
Annual Report in PDF format 21 
Financial information processing 22 
Financial information In the XBRL format 23 
Offering more than one language in web page 24 
Having a search engine web page 25 
Permission to change in web page 26 
Part IV: direct contact with the investor:  
Request e-mail address exclusively for investors 27 
Provide a separate page on the site for questions and answers 28 
Results of the study 
Descriptive statistics 
Descriptive statistics in the This section are summarizing in the Table 3. 
Table 3: Descriptive statistics of research variables 
Variables Number of Views Mean Max Min SD 
MB 540 3.002 15.269 0.234 2.543 
ROA 540 12.339 42.667 -1.784 9.569 
DIS 540 0.414 0.961 0.115 0.255 
SIZE 540 13.763 18.482 10.458 1.399 
LV 540 0.634 1.085 0.096 0.164 
GROW 540 0.175 0.759 -0.354 0.147 
∆GROW 540 0.295 1.382 0.017 0.189 
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As can be seen In the Table 3, the study sample consisted of 540 firm-year and the average 
market value is equal to 3.003 and this means that on average, the stock market value to book value 
of their shares In the companies sample is 3.003. The maximum and minimum value of the company 
is respectively 15.269 and 0.234. Standard deviation of in the firm's market value is equal to 20543 
so that it is reflects the market value of the deviation from the mean. Average return on assets is 
12.239 that it is represents a ROA of companies in the sample during the investigation and the 
maximum and minimum return on assets is equal to respectively 42.667 and 1.784 so that these 
numbers are significant differences In the ROA sample firms. Mean score for disclosure on the 
internet is equal to 0.414 and the maximum and the minimum order are equal to 0.961 and 0.115 so 
that this number of Internet companies is differences in the disclosure the sample based on the 
scoring table. Disclosure on the internet standard deviation is equal to 0.225, as it shows that no a 
large deviation from the mean. Average firm size, financial leverage, growth opportunities and the 
volatility of the growth opportunities are respectively 13.763, 0.634, 0175 and 0.295. Standard 
deviation in the firm size is equal to 1.399 indicates that companies have great differences in size 
with each other. Standard deviation in the financial advantage, growth opportunities and the 
volatility of the growth opportunities in the 0.164, 0.147 and 0.189 show that they are not the 
deviation of the mean in other words, financial leverage, growth opportunities, and volatility and 
growth opportunities for companies is approximately at the same level. 
Multicollinearity test (Correlation matrix data) 
Before testing the basic research to better identify relationships between variables, Pearson's 
correlation coefficient was use so that the results presented In the Table 4. 
Table 4: Correlation matrix data 
Variables MB SIZE LEV ROA DIS GROW ∆GROW 
MB 1.000 0.036 0.021 0.393 0.046 0.078 -0.03 
SIZE 0.036 1.000 0.185 0.046 0.189 0.011 -0.041 
LEV 0.021 0.185 1.000 -0.538 -0.092 0.001 0.082 
ROA 0.393 0.046 -0.538 1.000 0.232 0.159 -0.102 
DIS 0.046 0.189 -0.092 0.232 1.000 -0.001 -0.046 
GROW 0.078 0.011 0.001 0.159 -0.001 1.000 0.420 
GGROW 0.030 -0.041 0.082 -0.102 -0.046 0.420 1.000 
The coefficients of correlation matrix shows that relation and correlation between the 
independent variable and control is weak and this indicates that there is no a line between both 
variables. As can be seen, there is a positive and significant relationship between the market value of 
firm size, leverage, return on assets, disclosure of financial information on the Internet and 
opportunities for growth while there is a negative and significant relationship between the market 
value and volatility of the company's growth. In other words, by raising the company's market value, 
the company's growth volatility decreases. 
Hypotheses Testing 
First hypothesis: Internet disclosure score of company affects on the market value in the 
company. 
To evaluate the use of panel data approach to data fusion method, F-Lymer test was used. In 
addition, to determine the estimation method in panel data is used the Hausman test. Hausman test is 
estimated based on the presence or absence of a relationship between regression error and 
independent variables of the model is formed so that the results shown In the Table 5. Hypotheses in 
this test are as following: 
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Table 5: Results of the F-Lymer and Hausman Test 
Error Level F statistic Accepted methods Model Test 
0.000 107.424 Panel data method The effects of disclosure on the internet 
score on the company value 
F-Limmer 
0.000 27.547 Panel model with 
fixed effects 
The effects of disclosure on the internet 
score on the company value 
Hausman 
 As can be seen in the table above, given that the F-statistic is significant in all the models in 
the 1% error, panel data approach is preferable than data fusion method. The results presented in 
Table 5 show the superiority of the fixed effects model than random effects model. Therefore, a 
model for the estimation of model is the fixed effects model. In Table 6, the regression results 
presented so that it can test the first hypothesis of the study. 
Table 6: The effects of internet disclosure score on the market value in company 
Variable Variables Coefficient t statistic Result of significant level 
Intercept -1.780 -3.304 0.001 (Significant) 
Independent variable:    
internet disclosure score 0.189 2.143 0.032 (Significant) 
Control Variables:    
Company Size 0.110 3.478 0.000 (Significant) 
Financial Leverage 1.739 2.220 0.026 (Significant) 
Growth opportunities -1.228 -2.028 0.043 (Significant) 
Fluctuations in growth opportunities 0.444 1.543 0.123 (Non- Significant) 
Determination Coefficient 0.69 
Determination coefficient Adjusted 0.68 
F Test 157.963 
Significance level of the F test 0.000 
Durbin Watson Statistics 1.90 
 Coefficients and t-statistics obtained for variable of internet disclosure score in companies is 
equal to respectively 0.189 and 2.143. These values indicate that the Internet disclosure has 
significantly positive effect on the company's market value at 95% confidence level (0.05> 0.032). 
The findings suggest that when a company decide to Internet disclosure in the broader level, the 
company's market value will increase and the company will have a higher value than in the non-
disclosure of information. Because according to the company’s internet disclosure, investors with 
easier access to information, take a good decision to invest in the companies disclosed. This makes 
it possible for investors to buy the company’s share so that it will lead to an increase in market 
value. Thus first hypothesis is confirmed. Value of F-statistics and significant level of F-statistics in 
the regression model is equal to 157.963 and 0.000 respectively. So that total model is verified 
considering Level of estimated error of 1%. Adjusted coefficient of determination indicates that 
68% of the changes of dependent variable are explained by research variables. 
 Coefficients and t-statistics were obtained for the firm size variable is equal to 0.11 and 
3.478. These values indicate that firm size has a significant positive impact on the company's market 
value. This means that companies that are larger, usually accompanied by an increase in their market 
value. Coefficients and t-statistics obtained for financial leverage variable is equal to 1.739 and 
2.220 respectively. These values indicate that financial leverage is positive and significant impact on 
the company's market value. This means that companies that have greater financial leverage, market 
value is higher. Coefficients and t-statistics were obtained for growth opportunities variable is equal 
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to -1.228 and -2.028. These values indicate that the growth opportunities have a negative effect on 
the market value of the company. Given the significant negative coefficient of correlation between 
market value and growth opportunities can be concluded that increase in the company's growth 
opportunities will lead to a decline in the market value of the company. Coefficients and t-statistics 
obtained for variable of fluctuations in growth opportunities is equal to 0.444 and 1.543 
respectively. Results obtained indicate that there is no a significant relationship between fluctuations 
of growth opportunity and the company's market value. Durbin Watson value is equal to 1.90 so that 
it reflects the lack of serial autocorrelation. 
 Second hypothesis: Internet disclosure score of company has an impact on the rate of return 
on assets of the company's. 
 F-Lymer and Hausman test related to second hypothesis is shown in Table 7. 
Table 7: Results of the Hausman and F-Lymer test 
Error Level F-statistic Accepted methods Model Test 
0.000 107.425 Panel data method The effects of internet 
disclosure score on the 
return on assets 
F-Limmer 
0.000 86.127 Panel model with fixed 
effects 
The effects of internet 
disclosure score on the 
return on assets 
Hausman 
 As can be seen in the table above, given that in all models, F-statistic is significant at the 1% 
level of error, panel data approach is preferable to the data fusion method. Also results presented in 
Table 7 show the superiority of the fixed effects model than random effects model. Therefore, an 
appropriate model to estimate the model studied is fixed effects model. In Table 8, the regression 
results presented So that it can test the second hypothesis of the study. 
Table 8: The effects of internet disclosure score on the return on assets in company 
Variable Variables Coefficient t statistic Result of significant level 
Intercept 36.598 6.869 0.000 (Significant) 
Independent variable    
internet disclosure score 2.340 3.152 0.001 (Significant) 
Control Variables    
Company Size -1.140 -2.007 0.045 (Significant) 
Financial Leverage -0.439 -0.091 0.927 (Non-Significant) 
Growth opportunities 2.545 3.842 0.000 (Significant) 
Fluctuations in growth opportunities -1.650 -2.303 0.021 (Significant) 
Determination Coefficient 0.88 
Determination coefficient Adjusted 0.86 
F Test 30.570 
Significance level of the F test 0.000 
Durbin Watson Statistics 1.597 
Coefficients and t-statistics obtained for variable of internet disclosure score in companies is 
equal to respectively 2.340 and 3.152. These values indicate that the Internet disclosure score has 
significantly positive effect on the company's return on assets at 95% confidence level (0.05> 
0.001). The findings suggest that when a company decide to Internet disclosure in the broader level, 
the company's return on assets will increase and company’s assets create higher efficiency than the 
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non-disclosure of information to the company. Because company’s Internet Disclosure leads to an 
increase in company value through timely and reliable information hence, this will lead to an 
increase in the confidence of investors and corporate clients so that it makes to increase the brand 
value and there are plenty of customers willing to buy the company's products so that it will lead to 
an increase in the rate of return on assets. Thus second hypothesis is confirmed. Value and 
significance level of the F-statistics in the regression model is equal to 30.570 and 0.000 
respectively that according to the Level of 1% error, total model estimates are confirmed. 
Adjusted coefficient of determination indicates that 86% of the changes of dependent 
variable explained by research variables. Coefficients and t-statistics were obtained for firm size 
variable is -1.140 and -2.007. These values indicate that firm size has a negative effect on the market 
value of the company. Coefficients and t-statistics for the financial leverage variable are obtained 
respectively -0.439 and -0.091. These values indicate that financial leverage has no significant effect 
on the Company's market value. Coefficients and t-statistics obtained for growth opportunities 
variable is equa to 2.545 and 3.824 respectively. These values indicate that the growth opportunity 
has a significant positive impact on the company's market value. Coefficients and t-statistics 
obtained for growth opportunities fluctuations variable is equal to -1.650 and -2.303. Coefficients 
obtained show that growth opportunities fluctuations has a significant positive impact on the 
company's market value. Durbin Watson value is equal to 1.597 so that it reflects the lack of serial 
autocorrelation. 
Discussion and Conclusion 
The results of first hypothesis test indicated that disclosure of information on the internet has 
a significant positive effect on the market value of the company. It can therefore be concluded that 
disclosure of information on the internet will lead to an advantage for the company. Because 
according to disclosure on the internet of companies, investors will take the appropriate decisions 
with easier access to information to invest in disclosure companies. This leads investors to buy the 
shares so that the increase in the market value of the company. The first hypothesis test results 
indicate confirmed this hypothesis. The results are consistent with research Garay et al (2013), 
Hermalin and Weisbach (2012), La Porta et al. (1997). The results of control variables in first 
regression model indicated a significant positive effect of firm size and leverage with market value. 
Because, given that larger firms are exposed to large investors and these companies make to 
the increase in market value with respect to profitability, largely due to the increasing share of the 
market for products and according to the degree of financial leverage effect on the growth In many 
companies afterwards, the investors are looking to invest in the company for this reason, financial 
leverage has a positive impact on In company's market value and also in first regression model, 
found a significant negative effect between control variable of growth opportunities and market 
value in company. Because given that the companies did not have full profit in early stages of their 
development and they have a high risk investment, since shareholders are looking to make a profit, 
so they invest in companies that have high profits with low risk for shareholders and hence, there is 
a negative relationship between growth opportunities and market value of companies while there 
was no correlation between the growth opportunities fluctuations and the market value of the 
company. Result of the second hypothesis shows, return on assets of the company will increase in 
companies that use the internet Disclosure a higher rating or in other words, they attempt to provide 
information and exposing them in overall level by internet because disclosure of information on the 
internet leads to an increase in company value through timeliness and reliability of information.  
Hence, this will lead to an increase in the confidence of investors and corporate clients so 
that leads to an increase in brand value and customers have a strong desire to buy the company's 
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products so that it will lead to an increase in the rate of return on assets. Therefore, the second 
hypothesis tests results indicate confirm this hypothesis. The results are consistent with research 
Garay et al (2013), Hermalin and Weisbach (2012), La Porta et al. (1997). Results of control 
variable in the regression model indicated a significant negative impact on the company size and 
volatility of growth opportunities with rate of return on assets because given the increasing company 
size, companies are looking to buy more assets so that this leads to impaired asset returns in the 
early years. The volatility of growth opportunities leads to a confusion in the manufacture of 
products and customers because of inflation so that it will lead to negative effects of these two 
variables with rate of return on assets. In the second regression model, was found a significant 
positive relationship between control variable for growth opportunity and return on assets because 
due to increase in sales in growth years, profitability has increased. This is due to the positive impact 
on the company's growth opportunities and return on assets however; we found no association 
between financial leverage and return on assets. 
Practical Recommendations 
According to the results of the first hypothesis of this study, it seems that disclosure of 
information on the internet; it will be an advantage for the company So that these points will lead to 
an increase in the market value of the company. Therefore, it is recommended to investors to 
consider when investing in rate of Internet Information So that it is disclose through the website 
from various companies. In addition to the Stock Exchange and other regulatory agencies on 
companies listed in Tehran Stock Exchange is recommended to have more control to increase the 
accuracy of the information disclosed by the company’s website. On the other hand, listed 
companies also have regard to the fact that the increase in Internet disclosures, market value and 
returns them could face increased. Hence, companies are advice to take steps to disclosure of 
information on the internet. 
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